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Abstract: The first and most specific purpose of this paper is to con-
trast the private and public lives of a founder of modern public ac-
countancy to illustrate the ambiguity of an outlier in the history of a 
professional project. A second and more general purpose is to use the 
founder’s personal history to identify archival issues in biographical 
accounting research. A historical outlier such as Scottish Chartered 
Accountant David Souter Robertson (DSR) demonstrates how re-
search of the professional project of Victorian public accountants is 
enhanced by the inclusion of private as well as public aspects of their 
lives. Set in the context of the early British public accountancy asso-
ciations and unsuccessful outliers among their members, the study of 
DSR focuses on his insolvency at a time when the newly formed asso-
ciations were facing the issue of setting ethical standards to cope with 
unsuccessful outliers in their professional projects. The case of DSR 
illustrates specific problems facing accounting biographers when ac-
cessing public archives of the Victorian period. 
INTRODUCTION
The first and most specific purpose of this paper is to use 
the history of a founder of modern public accountancy in 
 Victorian Britain to illustrate the ambiguous nature of an outlier 
in a professional project. The concept of an outlier in modern 
social history is specifically recognized by Gladwell [2008] and 
concerns individuals whose lives, careers, and achievements 
are significantly different from their contemporaries to war-
rant separate identification and analysis. Gladwell’s particular 
historical interest is successful outliers and the factors and rea-
sons for their success. He argues that explanations of successful 
Acknowledgments: The author is grateful for helpful comments from two 
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outliers depend on discovering their social, economic, and 
cultural origins [Gladwell, 2008, p.19]. Accounting historians 
typically focus on successful outliers in biographical research 
[e.g., Zeff, 1999] and, less frequently, on unsuccessful outliers 
[e.g., Walker, 1996b]. The current study illustrates the potential 
ambiguity of an outlier in the early history of modern public 
accountancy. Apparent success prior to death was negated by 
unfavorable events discovered after death. The events took place 
during a period in which the newly formed public accountancy 
associations began to face up to the issue of establishing profes-
sional standards to discipline unsuccessful outliers [e.g., Walker, 
1996b; Chandler et al., 2008]. The study also uses the personal 
history of the founder to illustrate issues facing biographers in 
accounting history when accessing data in public archives and 
secondary sources relating to the Victorian period.
The public accountancy founder was David Souter Robert-
son (DSR) (1802-1888), an Edinburgh lawyer, accountant, and 
charter member in 1854 of the Society of Accountants in Ed-
inburgh (SAE) [Lee, 2006a, pp. 333-335]. Existing biographies 
of DSR suggest a relatively successful practitioner of his time 
with strong links to the landed gentry and the legal profession 
[Brown, 1905, p. 379; Stewart, 1977, p. 155; Lee, 2006a, pp. 
333-335]. However, court-related events following DSR’s death 
in 1888 evidence a cumulative financial state of affairs that, had 
it been discovered during his professional career, would have 
raised serious questions about his professional competence and 
right to membership of the SAE. As a founding member of the 
SAE until his death, DSR effectively was a hidden unsuccessful 
outlier in its membership. It was fortunate for the reputation 
of the SAE that his financial affairs were not publicly exposed 
before or after his death.
The paper describes newly discovered archival data about 
the financial affairs of DSR and his sons as landed gentry that 
bring into question his professional competence as a 19th 
century lawyer and public accountant. As such, the study is an 
accounting example of a wider genre in social history in which 
the significance and contribution of individuals is enhanced by 
evidence of their private as well as public lives [e.g., Twinam, 
1999; Brown, 2006]. The private life of DSR is presented in 
this study in the context of other unsuccessful outliers in the 
early history of British public accountancy. The contextual 
analysis suggests the pursuit of professionalism by the found-
ers and early members of public accountancy associations was 
not a trouble-free episode in their history as they attempted to 
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 establish appropriate professional and disciplinary standards for 
their members. The remainder of the paper reviews unsuccess-
ful outliers in the early history of British public accountancy; 
previous biographies of DSR; his origins, career, retirement, and 
family; his posthumous bankruptcy; and issues that accounting 
biographers face when accessing data from public archives and 
secondary sources relating to the late Victorian period.
UNSUCCESSFUL OUTLIERS IN  
EARLY PUBLIC ACCOUNTANCY
The history of DSR is of a Victorian professional gentleman 
whose financial affairs at death were inconsistent with the pro-
fessional ideal expected in the British class-structured society of 
the late 19th century [Millerson, 1964, pp. 6-9; Perkin, 1989, pp. 
116-123]. Historians report on how the early Victorian public 
accountants organized to pursue and maintain this professional 
ideal [e.g., Walker, 1995]. In particular, the founders and early 
members of professional associations such as the SAE were 
managers of projects in which the primary objective was to por-
tray professional competence and standards of behavior in order 
to achieve legitimacy for their market share of services intended 
to protect the public interest (e.g., court-related services such 
as bankruptcy trusteeships). Previous researchers have focused 
on negative aspects of this quest for professionalism, and these 
sources [e.g., Walker, 1996b, 2003; Lee, 2006a, b, 2009; Chandler 
et al., 2008] are briefly reviewed below in order to provide a 
contextual background with which to examine the posthumous 
events associated with DSR. The analyses are provided on a geo-
graphical basis, first in Scotland and then in England and Wales.
Scottish Outliers: The following are examples of outliers found 
in previous research of the early Scottish professional project 
in public accountancy. Walker [2003] describes events associ-
ated with several SAE founders who, prior to and at the time 
of the SAE’s founding, were agents or factors of the estates of 
major landowners in Scotland and directly responsible for the 
dispossession and relocation of impoverished tenant farmers 
and laborers in what is known to historians as the Highland 
Clearances. At the time, they were all highly regarded in their 
professional community and can therefore be characterized as 
successful outliers in that community. Indeed, one such agent 
became the first SAE president and others held SAE offices. 
However, contemporary historians’ understanding of the eco-
nomic, social, and cultural deprivations and injustices of the 
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Highland Clearances mean that the historical contribution of 
these supposedly successful outliers need to be re-evaluated in 
light of available historical evidence.
More obviously unsuccessful outliers were two SAE found-
ers who, in 1873 and 1883 respectively, fled to America pending 
charges of fraud associated with missing client funds, thereby 
triggering the introduction of formal disciplinary processes for 
SAE members [Walker, 1996b; see also Lee, 2006a, pp. 102-104, 
299-302]. Another unsuccessful outlier described by Lee [2006b, 
pp. 30-31] is an early member of the Institute of Accountants 
and Actuaries in Glasgow (IAAG) who also fled to America in 
1888 accused of fraudulent misconduct with respect to bank-
ruptcy trusteeships. A shocking murder at his home in which 
his father was implicated and a later court case that was the 
subject of debate in the British Parliament led to the suicide of 
an IAAG founder in 1866, and illustrates the impact that nega-
tive private matters had on the public life of a professional man 
in Victorian Scotland [Lee, 2006a, pp. 136-138]. In similar vein, 
Shackleton and Milner [1996] recount the professional problems 
of a leading IAAG officer in 1878 following the public exposure 
of stock-market speculations and losses by his brother and part-
ner. The failure of the City of Glasgow Bank in 1878 caused the 
removal by the Court of Session of bankruptcy trusteeships held 
by a leading IAAG founder who was financially damaged by the 
bank’s failure [Lee, 2006a, pp. 237-240]. Finally, although Car-
negie et al. [2000; see also Lee, 2006a, pp. 290-291] describe the 
unremarkable and apparently untroubled professional career 
of a SAE founder who immigrated to Australia in 1856, a noti-
fication in the Edinburgh Gazette [1856, Vol. 6,586, p. 330; Vol. 
6,602, p. 504] about his resignation from a bankruptcy trustee-
ship in which he had postponed the payment of a dividend to 
creditors despite completing his administration, implies a pos-
sible problem in his practice.
English and Welsh Outliers: Chandler et al. [2008] outline sev-
eral outliers in the early years of the Institute of Chartered Ac-
countants in England and Wales (ICAEW) and its constituent 
associations such as the Institute of Accountants in London 
(IAL) and the Society of Accountants in England (SAIE). They 
were either involved in fraudulent practice activity or bankrupt. 
For example, a London bankruptcy practitioner and promi-
nent member of the IAL and the SAIE fled to America in 1876 
following criminal charges of fraud in his practice [Chandler 
et al., 2008, pp. 830-831; Lee, 2009, entry 305]. Despite this 
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background, the accountant had a successful practice in New 
York. In 1886, he was a principal founder of the American As-
sociation of Public Accountants (AAPA) and, in 1896, a leading 
instigator of the first certified public accountant (CPA) law in 
New York. A founder member of the ICAEW fled to America 
in 1883 with considerable practice debts, as did two brothers 
in partnership in London [Chandler et al., 2008, pp. 837-840; 
see also Lee, 2009, entries 272, 273]. Chandler et al. [2008, pp. 
831-842] also identify ICAEW members found guilty by British 
courts for unprofessional behavior as well as ICAEW members 
declared bankrupt. Lee [2009, entry 20] describes a prominent 
bankruptcy specialist and ICAEW member who was declared 
bankrupt immediately before immigrating to America in 1885 
and who had a successful career there as a founder of the AAPA 
and the New York CPA law.
Overview: The previous sections illustrate several unsuccessful 
outliers in the early history of British professional associations 
of public accountancy. This was a period in which these associa-
tions began to establish their professional legitimacy. Part of that 
process involved the establishment of standards and disciplinary 
processes to deal with the unprofessional behavior of a small 
number of unsuccessful outliers in their memberships. The 
above descriptions from prior research reveal fraudulent activity 
and flight to America or court actions, bankruptcies involving 
flight, and, more generally, events likely to raise questions about 
the professionalism of the public accountants involved. Accord-
ing to Chandler et al. [2008] and Lee [2009], some of these cases 
appear to have led to minuted inquiries or disciplining by the 
professional associations concerned. Other embarrassing events, 
however, were either ignored or went unnoticed. In addition, 
when action was taken by the association to remove a member, 
the archived record typically had no discussion of the facts. 
In several cases, lack of action by professional associations in 
Britain and America resulted in apparently successful American 
careers despite the earlier British experience. Thus, an unsuc-
cessful outlier in Britain could become a successful outlier in 
America in the late 19th and early 20th century. It is in this am-
biguous context that the case of DSR is examined further.
PREVIOUS BIOGRAPHIES
DSR was born in 1802 near the weaving and fishing town 
of Arbroath in Forfarshire. He was educated at Arbroath before 
5
Lee: Outliers in the professional project of Victorian public accountancy: David Souter Robertson, chartered accountant
Published by eGrove, 2009
Accounting Historians Journal, December 200980
moving to Edinburgh where he trained as a lawyer and attended 
law classes at the University of Edinburgh from 1823. He began 
to practice as a writer and public accountant in Edinburgh 
from about 1825.1 Although DSR was relatively uninvolved in 
the SAE’s founding, his family background and professional 
reputation were sufficient for him to be elected to the SAE’s 
first nominating committee in 1854, council from 1854 to 1858, 
and initial by-laws and bankruptcy committees in 1854. These 
elections signal DSR’s prominent position as a senior member 
of Edinburgh’s accountancy community in the middle of the 
19th century. His early practice included bankruptcy trustee-
ships, but he later specialized in landed-estate management 
and non-executive company directorships before retiring from 
full-time public practice in 1860 to become a landed gentleman. 
He continued to practice on a part-time basis for several years 
thereafter. DSR began to acquire landed property in 1849 and 
continued to do so for the next ten years. He died on his princi-
pal estate in Lanarkshire in 1888.
Existing biographies of DSR by Brown [1905, p. 379], Stew-
art [1977, p. 155], and Lee [2006a, pp. 333-335] portray him as 
a SAE founder with a social status commensurate with his con-
nections to landownership and law practice. These biographies 
imply professional competence and economic prosperity. How-
ever, such an impression is illusory because of events following 
his death. At this time, DSR’s estate was found to be insolvent 
owing to a combination of bank debt and family trust settle-
ments accumulated over several decades. The remainder of this 
paper uses archival data to outline briefly DSR’s social origins, 
family relations, and professional career before analyzing in 
greater depth his financial state of affairs at death. For many 
years prior to his death, DSR and at least two of his sons lived 
well beyond their financial means as landed gentry thanks to a 
combination of liberal lending by Scotland’s leading banks and 
arguably over-generous trust settlements by DSR to his family.
FAMILY ORIGINS AND NAMES
Improved on-line access to records of births, marriages, and 
deaths, and a recently discovered family genealogy containing 
a reference to DSR [Johnston, 1861], led to the identification 
of his bankruptcy files deposited with the National Archives 
1 Writers in 19th century Scotland were the least prestigious category of law-
yer within a status hierarchy of practitioner [Walker, 1988, pp. 13-14].
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of Scotland (NAS) as well as those of two of his sons. The 
three sets of files are referenced in the NAS as CS318/36/282, 
CS318/39/50, and CS318/41/52, and citations to them are made 
throughout the remainder of the paper.
According to Johnston [1861, Appendix K, pp. xix-xx], DSR 
came from a Johnstoun family in Dumfriesshire that, from 
1460, adopted the name Souter in Perthshire to avoid religious 
persecution, before reverting back to Johnstoun when relocat-
ing to Forfarshire. The Scottish Parliament in 1663 permitted 
an ancestor of DSR to be renamed Souter Johnstoun. The latter 
name had reverted to Souter by 1801 when DSR’s father Alexan-
der Souter, a weaving manufacturer, married a daughter of an 
Arbroath merchant descended from the Robertson and Chaplin 
families that owned land near Arbroath. DSR was a nephew 
and practice partner (1832-1857) of Thomas Robertson Chaplin 
(1774-1857), a fellow SAE founder [Lee, 2006a, pp. 106-107]. 
On his retirement in 1860 and following the death of his first 
wife, DSR, as a deputy lieutenant of the Counties of Lanarkshire 
and Bute,2 received royal permission to change his family name 
from Robertson Souter to Souter Robertson [Edinburgh Gazette, 
1860, Vol. 7,035: p. 954]. Although his sons Stewart (1839-1898), 
David (1851-1883), Thomas (1854-?), and George (1857-?) were 
born Robertson Souter, only Stewart (SSR) took the name 
Souter Robertson. David (DRS) remained Robertson Souter, and 
Thomas (TRC) and George (GRC) reverted in 1869 to Robertson 
Chaplin when they received liferents on properties belonging to 
the Chaplin family.3
CAREER, RETIREMENT, AND SONS
DSR was descended from families associated with weaving, 
merchanting, and minor landownership in Forfarshire. Unsur-
prisingly, he had several direct and indirect links to landowners 
and lawyers by the time of the SAE’s formation. He was a prac-
ticing lawyer and public accountant in Edinburgh and, at least 
early in his career, held appointments from the Court of Session 
as a trustee in bankruptcy [e.g., Edinburgh Gazette, 1828, Vol. 
3,674, p. 216, 1829, Vol. 3,725, p. 42]. However, DSR’s principal 
2 Deputy lieutenant was a crown appointment to administer the financial and 
legal affairs of a Scottish county.
3 19th century liferents were either gifted or purchased as investments in 
specified property. They entitled the investor to income from the property without 
owning it and provided landowners with capital without the need to sell prop-
erty.
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professional focus was as commissioner for the estates and 
mineral rights in Lanarkshire and Linlithgowshire of Scotland’s 
premier earl, the Duke of Hamilton.4 As commissioner, he re-
sided for several months annually at the Duke of Hamilton’s 
properties, and this experience presumably influenced his later 
acquisition of landed estates in Lanarkshire and Linlithgow-
shire. DSR’s association with landowners and lawyers came not 
only through family and professional practice but also from 
marriage. His first wife in 1835 was Mary Jane Farquhar (1809-
1845), daughter of an Aberdeenshire landowner and minister. 
His second wife from 1847 was Elizabeth Ross (1827-1859), 
daughter of an Aberdeenshire landowner who was a Writer to 
the Signet and deputy lieutenant of Lanarkshire.5
The middle of the 19th century was a time when the Reform 
Act of 1832, coupled with continuous agricultural prosperity 
in the Scottish lowlands, enabled members of the middle class 
with sufficient capital from industrial, commercial, and profes-
sional activities to become landowners [Devine, 1999, pp. 448-
453]. DSR became a landed gentleman in 1849 and 1851 when 
he purchased a farming estate at Whitehill in Linlithgowshire 
and in 1855 when he acquired an estate at Lawhead of Tarbrax 
and Easterhouses in Lanarkshire. A farm at Woolfords was pur-
chased in 1862. DSR built Lawhead House on the Tarbrax estate 
in 1859 and 1860. This was a hunting lodge to support the use 
of his estate for bird shooting.6 At about the same time, DSR fi-
nanced the construction of a parish church at the nearby village 
of Auchengray. In 1869, he inherited an estate at Murlingden in 
Forfarshire from his uncle George Robertson Chaplin of Colli-
ston. In 1878, while retaining the mansion house at Murlingden 
for later sale to his son GRC, he sold the remainder of the estate 
to the Chaplin family for £12,000.
DSR had ten children born between 1839 and 1857. His 
four sons were educated at the Edinburgh Academy and later 
enlisted as officers in the local volunteer militia. SSR trained but 
did not qualify as a SAE member, and he and his brother DRS 
practiced as stockbrokers in Edinburgh. Stockbroking was an 
unsuccessful career for SSR. He was declared bankrupt in 1877 
4 Commissioners were appointed by major landowners to oversee the man-
agement of their estates. The Duke of Hamilton was one of the largest landowners 
in Scotland in the middle of the 19th century [Devine, 1999, pp. 449-451].
5 Writers to the Signet were the second most prestigious category of lawyer in 
Scotland [Walker, 1988, pp. 13-14].
6 The development of land for hunting and shooting was a major activity in 
Scotland in the 19th century [Devine, 1999, p. 453].
8
Accounting Historians Journal, Vol. 36 [2009], Iss. 2, Art. 6
https://egrove.olemiss.edu/aah_journal/vol36/iss2/6
83Lee, Outliers in the Professional Project
and eventually repaid 40% of claims by his ordinary creditors 
[Edinburgh Gazette, 1877, Vol. 8,788, p. 342, 1878, Vol. 8,873: 
p. 160].7 Following this bankruptcy, SSR moved to London 
where he was a clerk in the cash department of the North West-
ern Railway Company. In 1890, following his father’s death, he 
was declared bankrupt for a second time [London Gazette, 1899, 
Vol. 27,147, p. 8,642] and died in Cornwall in 1898 virtually pen-
niless. Like his brother, DRS ceased to be a stockbroker in 1877. 
He immigrated to South Africa where, in 1879, he was decorated 
for bravery as a Royal Scots Militia captain during the Zulu War. 
DRS died in South Africa in 1883.
TRC was educated at the University of Edinburgh and ap-
pears to have been a photographer and artist. He received a sub-
stantial part of DSR’s estate prior to the latter’s death. Accord-
ing to the bankruptcy papers of DSR and TRC [CS318/36/282, 
CS318/41/52], the Whitehill estate was sold by DSR to TRC 
in 1881 for £3,000, with TRC borrowing £1,500 and waiving 
£1,500 of trust settlement rights to pay his father. The Lawhead 
of Tarbrax estate was conveyed as a gift of DSR to TRC in 1886 
but burdened with secured debts to four private investors of 
£15,000. The Woolfords farm was also gifted by DSR to TRC in 
1886 subject to a £2,500 lifetime annuity payable to an unmar-
ried sister. In addition to these properties, TRC purchased a 
liferent in an estate in Stirlingshire for £300 and had an Edin-
burgh apartment. According to his bankruptcy papers, in 1888, 
GRC was serving as an officer in the Cape Colony Mounted 
Police on the Transvaal border with Rhodesia [CS318/39/50]. 
He purchased Murlingden House from DSR in 1878 for £3,000 
(financed by a bank loan of the same amount) and also held 
liferents worth approximately £3,000 in Chaplin estates in For-
farshire and Lanarkshire.
By 1888, two of DSR’s six daughters had died young, one 
was unmarried, and two were married to army officers. The 
remaining daughter was the deceased first wife of George Auldjo 
Jamieson (1827-1900), one of the youngest SAE founders in 
1854 and an influential public accountant and local politician 
[Walker, 1996a; Lee, 2006a, pp. 179-185]. For each of his living 
married and unmarried children, and several grandchildren, 
DSR entered into substantial trust settlements to be activated on 
his death. Many of these trusts were administered by Jamieson. 
According to the sequestration papers for DSR, these settle-
ments totalled £29,440 at his death [CS318/36/282].
7 The papers for this sequestration have not survived.
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POST-1888 EVENTS
The above review of DSR suggests a prosperous and socially 
well-connected lawyer, public accountant, and landed gentleman 
who provided substantially for members of his family during 
his lifetime. This image of success, however, disappeared when 
he died in 1888 at Lawhead House. At this point, the children 
and grandchildren of DSR should have received the substantial 
benefits due to them under previous trust settlements. Instead, 
the dire state of his financial affairs emerged [data hereafter 
from CS318/36/282; see Appendix, columns 1 and 2]. A petition 
for bankruptcy sequestration was presented to the Court of Ses-
sion in 1889 by the Commercial Bank of Scotland and Henry 
Moncreiff Horsburgh (1858-1892), an Edinburgh Chartered Ac-
countant (SAE, 1880), was appointed trustee.
By 1890, claims accepted by Horsburgh totalled £46,322 – 
£26,664 (£5,376 preferred and £21,288 ordinary) from the Bank 
of Scotland, Commercial Bank of Scotland, and Royal Bank 
of Scotland; £18,168 (£6,565 preferred and £11,603 ordinary) 
from family members for trust settlements; and £1,490 from 
various tradesmen, retailers, and professionals. Total claims 
initially were £57,594 and £11,272 of family claims had been 
either rejected by Horsburgh or withdrawn by Jamieson act-
ing for family members. Total assets realized (net of trustee 
expenses of £2,194) were £22,641. Preferred claims were settled 
for £11,941 and ordinary creditors received £10,700 in four 
separate dividends amounting to approximately 31% of ordinary 
claims when the sequestration was completed in 1892. A major 
part of the sequestration focused on identifying the heritable 
properties owned by DSR at his death that could be used to 
settle his  creditors’ claims. The opinion of legal counsel was spe-
cifically sought on the landed estates conveyed by DSR to TRC 
prior to his death, and, with agreement from family members 
who waived settlement rights and other debts due, the realizable 
heritable estate of DSR was determined as Lawhead at Stob-
wood (valued at £6,238) and Woolfords Farm (valued at £8,327). 
Together with market securities valued at £5,376 held by the 
Royal Bank of Scotland, these were the principal assets of DSR 
at his death.
Late in 1890, the General Life & Fire Insurance Company 
petitioned for the sequestration of GRC in the Court of Session 
[data hereafter from CS318/39/50; see Appendix, columns 3 
and 4]. A smaller creditor in London lodged a similar petition 
for the sequestration of TRC [data hereafter from CS318/41/52; 
10
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see Appendix, columns 5 and 6].8 These actions reveal the sol-
vency of GRC and TRC as almost totally dependent on heritable 
properties that DSR conveyed or contingently conveyed under 
trust settlements prior to his death. The accounting records of 
his trustee in bankruptcy, Francis More (1838-1905), Chartered 
Accountant (SAE, 1875), report total claims admitted against 
GRC of £18,508 (preferred £3,000 and ordinary £15,508), real-
ized  assets (net of trustee expenses of £531) of £6,325 (princi-
pally Murlingden House £3,000 and liferents £2,328), and two 
dividends totalling £3,325 and amounting to 21% of ordinary 
claims.
In the accounting records of TRC’s trustee (also Francis 
More), there are total claims of £36,027 (preferred £18,000 and 
ordinary £18,027), realized assets of £19,803 (net of trustee 
expenses of £722), and two dividends totalling £1,803 or 10% of 
ordinary claims. The Whitehill estate was sold for £3,200, and 
the largest estate conveyed to TRC by DSR (Lawhead at Tarbrax 
and Easterhouses), initially marketed at £20,000, was eventually 
sold for £15,500 to settle the four preferred creditors secured 
over it for £15,000.
It is of interest to combine the separate bankruptcies of 
DSR, GRC, and TRC to determine the overall financial shortfall 
associated with the Souter Robertson estates in 1888 (see Ap-
pendix, columns 7 and 8).9 Preferred claims amount to £32,941 
(of which £11,376 is bank debt) and ordinary claims £67,916 (of 
which £49,222 is bank debt). Assets recovered of £52,216 met 
£3,447 of trustees’ expenses and fees. Dividends on ordinary 
claims of £15,828 represent 23% of ordinary claims. Using Offi-
cer [2008] and a Gross Domestic Product Deflator [GDPD] from 
1890 to 2007 to calculate approximate 2007 monetary equiva-
lents for these 1890 amounts, total claims in 2007 terms are 
£10,110,914 (bank debt £6,074,950) and net recovered assets are 
£4,889,092.10 The overall deficit of assets of £5,221,822 amounts 
to 52% of total claims.
These data reveal a financial disaster for DSR and his fam-
ily. The overall shortfall was due to a combination of growing 
 8 In 1890, SSR, the eldest son of DSR, was declared bankrupt in the High 
Court of Justice in Bankruptcy in London. No records are available for this action 
other than the announcement of his discharge following his death in 1898 [Lon­
don Gazette, 1899, Vol. 29,147: p. 8,642].
 9 These numbers exclude the bankruptcy of SSR.
10 Officer [2008] provides five different price indices from 1830 to 2007 inclu-
sive. The GDPD is an index that attempts to capture all price changes in the period 
concerned. 2007 is the latest year available.
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bank debt over many years and settlements to an extensive fam-
ily. When DSR built Lawhead House and Auchengray Church 
in 1859 and 1860, these projects were funded, respectively, by 
individual secured investors and unsecured bank debt. That 
DSR conveyed financially burdened properties to his sons when 
they were also accumulating considerable unsecured bank 
debt in their own right reveals little financial commonsense or 
competence by either DSR, his sons, or the three major Scottish 
banks involved. Bank debt in the sequestrations of DSR, GRC, 
and TRC exceeded £6,000,000 in 2007 terms. The estate of DSR 
had insufficient assets to meet his contracted bank and family 
settlement obligations. Without any free surplus from conveyed 
assets from their father, GRC and TRC had insufficient funds to 
meet their growing debts.
LESSONS FROM THE DSR HISTORY
As revealed in Brown [1905], Stewart [1977], and Lee 
[2006a], the history of DSR is a story of apparent professional 
success and financial prosperity. For many years during and fol-
lowing his professional practice, DSR lived the life of a Scottish 
landed gentleman, and his sons adopted the same lifestyle. In 
reality, however, as discovered in archives unknown at the time 
of previous research, their lives were founded on a combina-
tion of conveyed and burdened assets and unsecured lending by 
banks. At least part of this situation is explainable. In the con-
text of Victorian society, the professional and social connections 
of DSR were significant. He was a sheriff clerk for Edinburgh 
and a deputy lieutenant of two Scottish counties, held director-
ships in major financial institutions, and the Duke of Hamilton 
was his main practice client. His son-in-law, George Auldjo 
Jamieson, was not only one of Scotland’s leading Chartered Ac-
countants and bankruptcy practitioners but also a director of 
the Royal Bank of Scotland from 1867 to 1900. Jamieson was 
SAE President from 1882 to 1888. No doubt all of these matters 
aided GRC and TRC when they borrowed from banks.
Bankruptcies of Edinburgh professional practitioners such 
as DSR were relatively infrequent but not unusual in the early 
to mid-19th century. For example, William Inglis of Middle-
ton, a socially well-connected Writer to the Signet and banker, 
was sequestrated in 1828 [CS96/841/1-10]; James Swan, also a 
Writer to the Signet and businessman, was sequestrated in 1834 
[CS227/65578, CS96/790]; and William Paul, one of the most 
influential public accountants in Edinburgh, was sequestrated 
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in 1848 [CS279/2034]. Although Paul’s bankruptcy was notified 
in the Edinburgh Gazette [1848, Vol. 5,726: p. 99], such matters 
were usually carefully managed in the Victorian era in order to 
preserve the reputation of the bankrupt individual.
The Bankruptcy (Scotland) Act 1856 permitted sequestra-
tion to be undertaken without public notification if creditors 
agreed. This is consistent with the Victorian view of bank-
ruptcy as a penalty for inefficient business practice that raised 
the prospect of sudden impoverishment and social ostracism 
[Hobsbawm, 1968, pp. 154-155]. Indeed, financial scandal 
could prove damaging to the careers of public figures [Taylor, 
2005] despite the law being prejudicially more tolerant to upper 
and middle-class than working-class failure [Johnson, 1993]. 
The fictional depiction by Victorian authors, such as Charles 
Dickens, of bankruptcy as a horrifying and tragic affair is an ex-
plicit signal of contemporary social attitudes to financial failure 
[Landow, 2001]. To the Victorians, “credit was virtuous, specula-
tion corrupting, and debt sinful” [Hunt, 2001, p. 8]. Thus, it is 
unsurprising to find in the context of the current study, the sec-
retary of the Scottish Conservative Club notifying TRC’s trustee 
in bankruptcy that he was no longer a member [CS318/41/52]. 
There was no public notice in the Edinburgh Gazette of the 
sequestration of DSR’s  estate, although those of GRC and TRC 
were routinely intimated; e.g., their discharge from bankruptcy 
was announced in the Edinburgh Gazette [1895, Vol. 10,643, 
p. 94]. The records of the SAE make no mention of DSR’s se-
questration because his death removed him from membership 
before a decision was required on the matter by its council. 
However, his sequestration cannot have been a matter of com-
fort for DSR’s son-in-law, Jamieson. Not only was he related by 
marriage to DSR and the trustee in various family settlements, 
he was also the SAE president in 1888. There was no mention of 
the DSR bankruptcy in the Scottish newspapers.
The archived facts in the current study evidence DSR as 
acquiring substantial heritable properties funded by long-term 
bank and private debt over many years and conveying several 
of these assets to two of his sons despite the properties being 
burdened by debt and previous marriage and other family trust 
settlements contingent on his death. This situation is not easy 
to comprehend as DSR was an experienced lawyer and public 
accountant who specialized in bankruptcy trusteeships and the 
management of one of the largest property estates in Britain. 
Despite this professional background, he created a financial 
structure of insolvency for his estate and the estates of members 
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of his immediate family. That Scotland’s three major banks at 
the time contributed to this state of affairs by continuously lend-
ing long-term and unsecured on assets encumbered by settle-
ments contingent on DSR’s death has certain similarities with 
contemporary bank lending associated with the so-called “credit 
crunch” and global financial crisis. The financial position of DSR 
and his sons undoubtedly deteriorated when agricultural de-
pressions in the 1870s and 1880s significantly reduced the value 
of landed estates and impacted owners’ income. Devine [1999, 
p. 454] specifically argues that these depressions particularly 
affected smaller landowners in Scotland as their incomes fell be-
low commitments for interest and debt repayments and family 
annuities. This is consistent with the states of affairs of DSR and 
his sons. As with many mortgage-holders today, DSR, GRC, and 
TRC were overleveraged when a property bubble burst.
As argued generally by Gladwell [2008], DSR’s position as a 
successful outlier in public accountancy prior to death and an 
unsuccessful outlier after death is explainable in terms of his 
background. He was a member of a family with roots in land 
ownership and commercial activity that led to his professional 
career as a lawyer and accountant. This career included the 
management of a large landed estate that presumably influenced 
him to become a landed gentleman in his own right. All of these 
factors combined to expand his landed estates and provide for 
his family. This was achieved with considerable assistance from 
major banks and would not have been the failure it was if debt 
had been kept in manageable proportions, property values had 
continued to rise, and family settlements had been made for 
sensible amounts. In other words, the sequestration of DSR 
posthumously was a consequence of where DSR came from in 
his private and public lives. It also reveals the ambiguity of an 
outlier in historical research. Success is not always what it ap-
pears to be.
The current study also raises several general and specific 
issues for the accounting historian researching the Victorian 
period. The combination of these issues supports the argument 
that historical biographies are approximate and temporary 
matters. The issue of outliers in accounting history identified in 
this study is relevant and useful so long as the research includes 
negative as well as positive examples. It is reasonable to sug-
gest in biographical accounting history research that there is a 
natural bias towards successful outliers that can be identified 
as significant contributors to history. Unsuccessful outliers are 
less frequently researched, and then typically only in relation to 
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negative events such as fraud. The case of DSR is important be-
cause it demonstrates that prior research wrongly implied that 
his contribution as a founder of institutional public accountancy 
was entirely positive. In the context of the SAE’s origins, he was 
a founder that best fitted the template of its establishment; i.e., 
a public accountant closely associated with the legal profes-
sion (as a lawyer) and landownership (as a landed gentleman). 
However, the existing positive histories of his life and career can 
now be set against the negative features discovered about his 
sequestration.
The research of outliers such as DSR in this study dem-
onstrates how biography is rarely definitive or complete. In 
particular, the death of an outlier does not necessarily signal 
the end of the research. In the case of DSR, reliance on existing 
secondary sources for biographies provided an incomplete and 
somewhat misleading history of the man. Thanks to the discov-
ery of a previously unknown family genealogy, DSR and his sons 
were eventually discovered to have been bankrupt at his death 
in 1888. In addition, improved access to archival sources meant 
these bankruptcies could be investigated in detail. None of the 
existing biographies or the family genealogy of DSR mentions 
his sequestration.
In the context of financial problems such as insolvency, archi-
val sources such as the Edinburgh Gazette and the London Gazette 
are useful starting points for searches about specific bankrupt-
cies. Sequestrations were expected to be publicly notified in these 
publications. However, because of Victorian bankruptcy statutes 
permitting privacy for the bankrupt, these sources do not reveal 
the existence of every sequestration. In the case of DSR, the lack 
of a formal record of his estate at death in the Sheriff Court Inven­
tories maintained by the NAS signaled that something abnormal 
had occurred when he died.
The difficulty of researching a bankrupt Victorian account-
ant specifically and professional misconduct by accountants 
more generally is exacerbated by the inconsistencies of public 
accountancy bodies at that time when they identified these mat-
ters for disciplinary purposes and recorded facts relating to the 
disciplining. Because DSR’s bankruptcy was discovered after his 
death, the SAE did not investigate the matter or discipline him. 
However, it is reasonable to argue that if the sequestration had 
been discovered before his death, it is likely his removal from 
membership would have been factually stated without much 
relevant explanation as was the case with other removals from 
membership of the period [Walker, 1996b].
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A more general problem for the accounting researcher 
as seen in the case of DSR is the predilection of families, par-
ticularly of the Victorian period, to change their names. Such 
 changes impact searches in archived and secondary sources and 
make the accurate discovery of relevant facts for biographical 
research exceedingly difficult. For example, DSR was born as 
David R Souter and was subsequently recorded in public records 
such as marriage or census as David Souter, David Souter Rob-
ertson, David Souter-Robertson, David Robertson, and D Souter 
Robertson. Similarly, his sons were born as George and Thomas 
Robertson Souter and later became George and Thomas Robert-
son Chaplin or George and Thomas Chaplin in the public record.
The case of DSR and his sons GRC and TRC provides a use-
ful case study of Victorian attitudes to upper and middle-class 
bankruptcy. The sequestration of DSR was a private affair and 
was not publicly announced. In contrast, those of his sons were 
part of the public record. Despite this, GRC appears to have suc-
cessfully survived his sequestration by remaining in South  Africa 
where he was a resident magistrate under the British South 
 Africa Company in the Victoria District of Mashonaland. By 
1901, he had returned to Scotland and was the factor and agent 
for a major landed estate in Aberdeenshire. Although he had no 
paid occupation prior to his bankruptcy, TRC moved to London 
and eventually became the chief inspector of a major insurance 
company, Scottish Provident Institution. Despite the financial 
events following his death, DSR’s generosity to the rural com-
munity of which he was a part for several decades continues to 
be remembered on a plaque on the wall of Auchengray Church.
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APPENDIX
Sequestrations of David Souter Robertson and Sons
1 2 3 4 5 6 7 8
REALIZATIONS DSR DSR GRC GRC TRC TRC TOTAL TOTAL
£ £ £ £ £ £ £ £
Heritable property 14,565 5,328 18,800 38,693
Moveable property 10,270 1,528 1,725 13,523
Total 24,835 6,856 20,525 52,216
Less: expenses 2,194 531 722 3,447
Net funds 22,641 6,325 19,803 48,769
CLAIMS
£ £ £ £ £ £ £ £
Preferred
Banks 5,376 3,000 3,000 11,376
Private lenders – – 15,000 15,000
Family trusts 6,565 – 6,565
11,941 3,000 18,000 32,941
Ordinary
Banks 21,288 13,144 14,790 49,222
Family trusts 11,603 – – 11,603
Other 1,490 2,364 3,237 7,091
34,381 15,508 18,027 67,916
Total 46,322 18,508 36,027 100,857
Dividend 1 5,424 2,848 1,198 9,470
Dividend 2 2,047 477 605 3,129
Dividend 3 1,741 – – 1,741
Dividend 4 1,488 – – 1,488
Total 10,700 3,325 1,803 15,828
Source: NAS, sequestration records of DSR, TRC, and GRC [CS/318/36/282, CS/318/41/52, 
CS/318/39/50].
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